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stories, usually from the Chinese. Probably be-
cause he was highly sensitive and chronically
overworked, he suffered from periods of intense
despondency and in his later years he had a
severe struggle with continuing ill health. At
times, too, and presumably for the same reasons,
he was irritable and could be savagely critical
of a fellow scholar. He was, however, usually
generous, and in address he was courteous, quiet,
and modest. In his published work, moreover,
he very seldom departed from the scholarly ob-
jectivity which was his ideal. In appearance he
was slight, of average height, and fair of hair
and complexion. He died after a leap or fall
from the upper story of the hotel in which he
resided in Chicago and was survived by his wife,
formerly Mrs. Bertha Hampton.
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Artibus Aside, vol. IV (n d.) ; Monitnicnta Serica,
vol I (1935-36) ; Who's Who in America, 1934-35;
Chicago Tribune,^ Sept. 14, 15, 1034 ; N. Y. Times,
Sept. 14, 1934; information as to certain facts from
Mrs. Laufer and friends,]          K s_

LAUGHLIN, JAMES LAURENCE (Apr.
2, i85o-Nov. 28, 1933), economist, the son of
Harvey and Mary Minerva (Mills) Laughlin,
was born in Deerfield, Ohio. His parents were
of Scotch-Irish Presbyterian descent, his great-
grandfather having emigrated from Ireland to
Virginia before the Revolution. His father was
a lawyer and at one time mayor of Alliance,
Ohio. The fourth of five children, James Lau-
rence had two older sisters and a brother as well
as a younger sister. On Sept. 9, 1875, he mar-
ried Alice McGuffey, who died in 1880 following
the birth of their daughter, Agatha. His mar-
riage to Harriet M. Pitman, Sept. 4, 1883, ended
in a divorce. On June 20, 1895, he married Mary
Curtis Cramer; their son Laurence was born
in 1897.

After attending Mount Union College in Alli-
ance, Ohio, Laughlin entered Harvard and grad-
uated summa cum laudc in history in 1873.
Thereafter until iS/S he taught in a Boston
preparatory school. Meanwhile, however, he also
did further work in history tinder Henry Adams
\_q.v.~\, who had stimulated his undergraduate
interest in the subject. In 1876 Harvard awarded
him the degree of Ph.D., one of the first granted
in the United States ; the title of his thesis was
"The Anglo-Saxon Legal Procedure/1 published
in Essays in Anglo-Saxon Law (1876). The
influence of his training and interest in history
is reflected in his later work on money and
banking. In contrast with this influence, how-
ever, his strong faith in deductive economic
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analysis made him loath to question the logical
symmetry of the classical doctrine of Mill and
Cairnes.

From 1878 to 1883 he was instructor and from
1883 to 1888 assistant professor in political
economy at Harvard. During the years of his
assistant professorship he published an abridge-
ment of Mill's Prhuif!cs of Political Economy
(1884), The Study of Political Economy (1885) *
and The History of Bimetallism in the United
States (1886). These books had wide circula-
tion and influence. In January 1888 he resigned
from Harvard and for two years thereafter was
an official of the Philadelphia Manufacturers'
Mutual Fire Insurance Company. In 1890 he
was appointed professor of political economy
and finance at Cornell. Two years later he became
professor and head of the department of political
economy at the University of Chicago, where
he remained until his retirement in 1916.

At Chicago he at once carried out his interest
in promoting investigation into "practical ques-
tions." He started the Journal of Political Econ-
omy, which helped to make the reputation of
faculty members and graduate students, includ-
ing Thorstein B. Yeblen [g.r.], Wesley C.
Mitchell, Robert F. Hoxie [g.r.], H. Parker
Willis, H. J. Davenport [g.r.], and H. G. Moul-
ton. As might be expected of one who opposed
the lecture system, Laughlin's class-room teach-
ing was overshadowed by his seminar for doc-
toral candidates. His work at Chicago was
especially outstanding for the faculty and grad-
uate students whom he drew to the institution.

Another aspect of Laughlin's career was his
public activity. In 1894 he worked out a mone-
tary system for Santo Domingo. He took an
active part in the campaign against Bryan and
free silver in 1896. He was responsible for the
preparation of the influential Report of the
Monetary Commission of the Indianapolis Con-
vention (1898). Although the most prominent
figure in the educational campaign leading to
the Federal Reserve Act (1913), he influenced
this legislation indirectly through the work of
his former student H. Parker Willis, since the
Democrats mistrusted Laughlin because he had
supported the Republican Aldrich bill.

The development of Laughlin's monetary
theory, beginning with his History of Bimet-
allism, shows a tendency toward propaganda
against silver and paper money sentiment. Al-
though he saw the growing importance of credit,
which he described as a "refined system of
barter," he insisted that the price of an article
is arrived at by comparing its value witb
of the standard (gold). He stressed 90
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